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Trading on the curb market wa-<without especia! feature yesterday ami
price movements were irregular, with
many <>f the oils moving lower.
Standard Oil of California declinedabout ten points on the announcementof a $25,000,000 bond issue, while stockof the Xcw York corporation of the

group, which is said to be ;>egotiattiv?similar financing;, was also under
pressure.
Bonds were fairly active, with in¬

terest still attached to N'ew Haven -Is,which sold up to within a fraction of
60 on good buying.

International Petroleum advanced '-.
to 16*4 on th» final sMe, but Simma
eased off to 6a« and Carib Syndicatesapped to 7%. Maracaibo recovered
nearly a r.-ùnt and Salt Creek new stool;
advanced to 10.

Industrials were fairly steady, with
price changes small.
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Reducing Rail Costs
WASHINGTON, Dec. 1*3..New Eng-!and railroads iir.; giving minimum
: :e to shippers in order to cut down

ling costa and reduce losses, theInterstate Commerce Commission wastold to-day at hearings ot) the appli¬cation of the New England carriersfor 7i readjustment of freight rat»divisions between the road3 east and
west of the Hudson River.

J. E. Sinter, assistant to the genera!
man: . of the Now York, Ne\v Haven& Hartford Railroad, told the corn«

n it '.' a impossible to usethrough trains for way-station hauls,
as it so delayed freight service thatshippers were injured.

-.-.,

Realty & Improvement Earns
$GA\2 in ¡Seven Month?

For the seven months end?d Novem1er 30 the United States Realty ancImprovement Company reports a ne
income, aftor exnenseá and interest, c$1,103,464. equivalent to $6.82 a shan
on $18,162,800 outstanding capita
stock, compared with $441 084, or $2.71
;i >¦' ?'o. «'or tir» corresponding perioiof the preceding year. Net earning;for thv period amounted to $1.451.422
an increase of $602,379 over last year.Net income for November show»?":'!'.: 07, an increase of Ç33-3.136 ovethe sam«~ month in 1919. Net earningwere $448 815, an increase of $335,13
over the corresponding month of th
r receding year.
-o

Ohio Independent Steel
Ml!«« to Lav Off 20.0CX

YOUNGSTOWN, Ohio, Dee. 16-Heads of independent steel plants herindicated to-d.iy that the mills will b
practica ly idle from the end of thiweek '..n'..«1 the first of the year, owin
to lack of orders. The contemplatesu"pen-«i«vii would effect about 20,0«Jworkr: s.

it furnaces and other unit? whicwould suffer heavily from susponsio
pt going, it was said, but th

dej - lent ä are « xpected to t
I ¦«¦ «..« >:¦:,¦ Sti cl Corporatiomi is in. this district, however, are e:

pecte 1 to continue at their present ratof about 90 per cent production.
»-

Financial Items
K-lwar«1 Prop.if. of the f. r-iRn öeparm«Mi I of the Columbia Truit Coripany, hi:«¦ ii elected assistant secretary of ti

pa ny.
Y\ llllam A. Read & Co., as nyndloa

rera for the Issue of SC.V000.ooo tei
ear 7 per cent debentures of the Stan.Oil Company of California, annuunc«that the subscription books were losed:' a m y« net- lay, the issue be¡n¡¿ largly oversubscribed,
«, in aniy Trust Company of N«w Toi

; to exchanpr«* on anl aft
Its outstanding trust r

; «r the definitive Columbia GraphManufacturing Company (ive-yearcenl sinkt ig fuml gola notes, «!ue ':>:
«n lue Kebruarv i 1021. a

', attached, at its truat depat

N. Y. Standard Oil
Earnings Expected
To Be $60,000,000

Net After Taxes to Show Gain
Over $43.000,000 Last
Year; New 830.000,000
Bonds Are Offered at Par
Net earnings of the Standard Oil

Company of New York for 1920, before
7'eductions for taxes, will approximate
$60,000,000, according to a statement
ssued yesterday or, behalf of the cor¬

poration in connection with the formal
offering of the new issue of $30.000.000
ten-year T per cent serial debenture
bonds of the compsnv. Thia compares
with net earnings of $43,105,109 in
1919, after taxeä and other charges.
The new serial bonds will mature in

seven annual instalments, from Janu¬
ary 2, 1925, to January 2, 1931. The
«..ffering Í3 being made at par by a

group headed by BLiii & Co.. Ine.; the
Equitable Trust Company and Wm, \
Read & Co.
"The capital rrrtuire*rents of the

company have been supplied almost en«

tirely from earnings,'' the formal state¬
ment in connection with the offering
savs, "and in tve five years ended De¬
cember 31, 1919. »-.bout $115 000,000
from surplus e-irnings ha?, been r«cin¬
vested in the business. The net <i ck
assets as of Juno 3«\ 1920. exceed $150,-
000,000, or ever five times the total is¬

sue of debentures."

Sharp Coke Curtailment

Net Deerease of Nearly 800
Ovens in Connellsville

CONNELLSVILLK, Pa., Dec. 16..A
net decrease of 7S0 in the number of
active coke ovens in the Connellsville
coke district was reported to-day in the
weekly coke review of The Connel'.s-
villa Courier. This d-aes not include
about 300 others which will be cioised
for an indefinite period at the termina¬
tion of the week's run Saturday.

This condition is brought about. The
Courier adds, because fully 50 per cent
of the Merchant blast furnaces are td.e
and others operating only pjrt time.
On the other hand, the li. C. V. ck

Coke Company, as coke maker for the
United States Steel Corporation, has
found it advisable to increa.se us coke
production, much o" the increase going
into stock for future use
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$25,000,000
Standard Oil Company (California)

Ten-Year 7% Gold Debentures
Dated January 1, 1921 Due January I, 1931

Interest payable February 1 and Augtist 1. Prin-ipal and interest payable in gold in Mew Yorkar d San Francisco. In coupon form on $1,CC0 i -«nomination with provision for reg'-ítratien ofprincipal. Redeemable as a whole on any interest date on 30 days' notice at 105 and interest,if redeemed on August 1, 1921, and thereafter at % of 1% less on each semi-annual interest date.

Equitable Trust Company of New York and Anglo-California Trust Company, San Francisco, Trustees
A Sinking Fund of 5500,000 per annum, commencing January 1, 1922,is provided to purchase Debentures at not exceeding par and interest.

The Standard Oil Company of California is producing from its oil wells in the UnitedStates over 100,000 barrels a day, and as s...h is the largest producer of crude oil inthis country.
Security.These Debentures will be the direct obligation of the Standard Oil Companyof California and will constitute its only funded debt. The trust agreement underwhich the Debentures are to be issued will provide that during their life the Com¬

pany will not issue any obligations having priority over this issue.
Market Equity.The Standard Oil Company of California has outstanding $99,373,310

common stock. At present quotations this stock represents a market equity ofapproximately $320,000.000.
Property Valuation.The depreciated replacement value of the Company's assets, in¬cluding its properties in California, Oregon, Washington, Alaska, Nevada, Ari¬

zona, Colorado and the Hawaiian islands, and excluding its assets in the Philip¬pines and Central and South America, according to an appraisal now being com¬pleted, will exceed $400,000,000.
Earnings.For the fiscal year ended December 31, 1919, the Company reported netincome after depreciation, depletion and Federal taxes, of over $31,000,000, orconsiderably more than the par amount of this issue, and for the past six yearsaverage net income of approximately $17,000,000 per annum. Earnings of theCompany for the ten months ended October 31, 1920, were in excess of the earn¬ings for the entire year 1919.

Price 100 and Interest

Wm. A. Read & Co.
The Ando and London Paris National Bank«w>

Blair & Co., Inc. Tiie Equitable Trust Co. of New York
Continental and Commercial Trust & Savings Bank

The information ccnta:ned in this advertisement has bern obtained from sourceswhich we consider reliable. While net guaranteed, it is accented by us as accurate.
Ordeis ha\e been rece'ved ¡n evcess of the amount of Debentures available Thisadvertisement appears as a üj~u.. «.
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BENJAMIN FRANKLIN aye:
"Let us preserve our reputation
by performing on, znts.

Vigilance
Our business as a bank keeps us con¬

tinually in touch with the fluctuating
values of securities and enables us to
care for our customers' property, left in
trust, far better than the individual who
does not make a practice of analyzing
market conditions.

ESTABLISHED 1312
New York a.id Brooklyn

Stone & Webster
IMOKPORATKD

147 Milk Street 120 Broadway 33 So. Demrbor« SI.
BGSTON NEW YO^K CHICAGO

EXAMINATIONS APID STUDIES
of ¡r.austriai and Public Service Properties

LrUKi o

on Valuation and Operating Efficiency
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